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<\te\ common again
polited the spotlight on th«?

Kxehan*-*«*. this 11mo ia the

I bruary I, when Gerasanj
r»«- thins*i cut of

nar by ;. her campaign
i rathlesa s ibmarinc warfare.

lata i í.-'-

s, tu which Steal contributed
41!>,700 shares a g to a i.ew

hi-*h record of 134. The move*ment
in stool i.s impressive, be«
bulk, hut many othor industrial

are *< »ponding to tho better
s ment which prevails in

mark« I As a rule, however,
ip with the pace

.«.'.t bj Steel coeamon. This prout
btdostrial stock has bee« more than
a loader this tima; II has ovw-

shadowed all other Mock*- in trading

Outside baying, which usually de-
\. ',. ji- on ;« ng mai ki:. wa?

fu**ther encouraged by tho news

fr»':n Washington that servara] feat
of the a 'ill to

Which objection ra»l hoon made by
runieroiis, busiiM i interests would
be remove«) and the total amoun*.
irisad by taxi tantially re¬

duced. The lees ¦. tie terms of
the proposed incoane tax programme,
particularly the rop -ion to

abandon the retroactive feature, is

pt-Mtrally construed aa a favorable
*.*.< tor BO far i« -. market is

ruo»!.

This week's movement in Steel
con mon has been unusually inter*
eating. While no new records ha\e

\K'i ii made as regardl activity, there
}.h i »". erthel« i sustained
«rétame of trading that has not boen

Bren many times before. Stool has
risen from a low of L2S**í on Monday
to t. high "¦" ..'... °n dasdilsgl in excess

of 1,700,000 shares. In the preced¬
ing «aak H sold aa low as lió7*.
Tatt following table of transactions
: r.d the. pnc«> ran *o in St« el common
for the first five dayi of this week
indicate the interesting character "r

the movement :

Shares. Da) Low. Cloee,
125-^4 123 a 125->8

HO, .. ; uesdaj ... 12738 12434 127' 4
...-. 12*>'4 12658 12734

111.8801 rada] 131 2 128'.» 131-»8
«l»,700Fridaj. 134 132' 4 1335b

\ .- -hi.- table will show
how the further Steal baa advaaced
the more active have boon the deal-

Lrongly indicates in-
itside" participation.

At $96.94, the current avarage
j rae of eight leading steel products
t.tands ;t' thi highest laval over

reached. There is nothing surpris-
irij* about this, sin»«* a new peak has
11. n establish«-! every week for a

co'isnlerable period. What is

cant about the statistics is that re-

lently the advai ce has boen at a

nuch more rapid rate than at any
time in the past, Compared with

pre-war prices, the average of these
pi^ducts at tho present level shows
an inerva-«* ».f nore than 901 per
cent. And still there is nothinj? to

indicate that the limit has been
reached. This extraordinary distor¬
tion of priesa naturally has brought
about an unusual state of affairs in
the steel market, so that 1.either
bayer.-, nor Bellera have a «bar grasp
of the situation an»l outlook, and
consequently prices ha\o t «.-...* made
in a haphazard manner for some

time past. "The Iron Aga" presents
r.n Interoating discussion of the de-
valopmenta and possibilité in the
stiel market in ita current issue. It
says, in part:

At \a»rious times the nulls hnvf
tnanifi'«t('«l a disposition to withdiasv
from the market, to bp met by higher
bul« on the part of buyers, vsho ad¬
mit'. moved Bier* l'v

r fcur s than by their juiigment.
When \»ar became probable the buy¬
ers knew that the government would
Teouire large tonnaj-es of «teel, which
could be obtained only by delaying
deliveries to other customers. The
majority of tv.c buyer«, jobbers and
¦aaafactering ci>nsumers did not
know thal the »lemand upon them for

: uiiie« would increase, or even
that it sAouhl b- ¦!. Fluctu¬

ate:, nestle de*
mand for steel may easily iepro«enta
larger toaaasje, bowever, than the
«luantity of Meei required by the

peveraaeat.
It is ist-W recognuod that «teel is

not being bought by large investor*
in the proportion that usually ob¬
tains when the steel demand in gen¬
eral is beavy. The steel bought by
the rank and file, for what might be
called common everyday consump¬
tion, has correspondingly increased.
Tbre* years ago no one would hare
dreamed that am* demand for steel
could reach it» present proportions
without there being a very large
amount of investing in permanent
.tructures, calculated to yield inter¬
net return* osrer a period of year*.
Thu«, from ©ne angle, it mi»ht be
judged that the *.it**"*»,t.on la steel de¬
mand ia on* of jas a* you go, with
ao untoward possibility, like to*

frighten *-r 'r

threaten the future
At the asase time ti s eoasmon

e*rei*ye*a*i buyers of steel must have
their eeoTiomic limit. They hs\e not

made the pre«cr,t market, as steel at

present mill pnce» ia nal yal reach

ng them. At the beginning of la«'

1er ti«* steel Carporatiofl
! up on an avera-re t<> approxi¬

mately the present date Otbei
«ere ia substantially th«» same

tion. To the period of mill deliver]
must he added the period that e

from the mill sh.ptnent tu receipt of

the finished produit hy the ultimate
consumer. Thus th« advance in steel

prices that has occurred since Oc¬
tober i li parirás* no1 the full mea**-

urc of th" advance ti.« ultiaaate
» r must pay over prices he I«

payins» now. Of cour-«*, there are « »

«."Plions, hut in term.» of th«* total
bed '¦ output, which Is bow

about .I.OOO.'iOO net tons a month, the

advance ii equal to 1100,000,000 on a

month's output, a*» the steel advance
.-mee «he bej-innins* of last October i»

in the neighborhood of Í".-. a net ton.

If there nie to be further advance«
.rain upon the economic re¬

ef the people Would he pi"

pomonal« 1> increased. If the middle
interest«, Standing between the steel

null and the ultimate consumer, put
up their prices m proportion. ..

thi bill to he paid
ultimate consumer will in¬

crease in still trrcnter measure.

Eventually he would he unable to

stand the strain. The only question
is when the limit would be reach"«!
At various times in the past it ha?

seemed that the ste«l market had

probably leached its limit, that the
mills would not be able to do much
more than empty their order hoohs

a pnce readjustmei I would he
forced. Thus far these various ex¬

pectations have successively heen di"
appointed. Finally the time will come
for such a prognostication to prove
correct.

There WAS a t.et .-hortapo Of 14."..
449 freight ears in the Tinted States
on May 1, aecordinp lo a statemet.t

just issued by the American Rail¬
way Association. The spe«*ial com¬

mittee on national defence of the
same association issued a statement
a few days a*-', drawing that there
are about 2,40s,000 freipht cars in

OSS in this country, and that on the

I average 67 per cent of their capacity
is not utilized.

Money and Credit
A firmer tendency whs acai*. anpar-

ent »n the call money mark.-t yesterday
and loans were atootly negotiated at

.. per cent, whereas the ruling rate
the day before was :; per cer.t.. In the

¡time mon«", marital ratet aere some¬
what firmer, on a Rlij-ht increase ir. the
demand. The bulk of th«* dealings oral
in loans based on industrial sp.

as collateral, which ruled at i% to l>
per rent for nil matur.*

Rulint" rates on money yesterdav,
compared with i \ear «go, W( :e as fol¬
lows:

Yest«*rdav Year aRo
Call money_ 3 % 2' 2\
Time money (mixed collateral
M days.414-541 2% 3 %
90 days. 41 4&41 _.*, 3 <..
' months_ 41 2$î'434<,o 3 (àV ^\
I. to 6 mos.. 4'2@434*, 3' 4-a 3' p%
Commercial Paper.- Thi» market wa«

quieter yesterday, but with the ra'c
holdinj" at S per cent for the best reg¬
ular maturities.

Official rates of discount of each of
the twelve Fed« ral districts arc as fol¬
lows:

1-Days-a
Over (Iver Over

1.'. or 1 '. up If up M un

Leas to M to IO to W)
Bo«ton . 31 ¿ 4 4 4
New York. 3 4 4 4
Philadelphia. 3' i 4 4 4
Cleveland . 31

_
4 41 2 4' 2

Richmond. 4 4 4 4
Atlanta . 4 4 4 <?»/_
Chica-ro . 31 L. 4 4 4i ¡
St. Louis. 31 2 4 4 4
Minneapolis .4 4 4 412
Kansas City. 4 4". 4' 2 4'/2
Dallas . 3! 2 4 4 41 2
San Krancisco. 31 2 4 41 ? 41 -

Hank Clearings. The (ley's cleanups
at New York and other »

Exchangee. Balances.
Maw York .1594207,171 $38,902.643
Baltimore . 6.063,442 804.731

.Boston . 33,948.255 7.179.876
Chicago. 80,644.083 3.145,422
Philadelphia ... 54.840.169 5.575,336
St. Louis. 23.068.645 5,050,887

Sub-Treasury. New York banks
lost to Sub-Treasury |ll44t,000.

Hirer, Bars ia London, ."."T» pence;
N'rw York, T4">» cents; Mexican dollars,

...

Week's Money ( urrents. Known
movements of the currency dunns* the
week Indicate » heavy lost la enan by
the banks estimated in e\ce<- of MO,
ooo.ooo. On dealings wah the Federal
Reeervo Bank th« local institutions
Iteet h considerable amount of cash.
On dealing« with the interior thire
was « small gain
Bank ( learinjcs. Bank clearings p\

the principal cities of the count!
week, as compiled by K. (. l»ut. at ..

amounted to $4,984,217,887, an increase
of 19 5 per cent compared «-..th the
corresponding w<-»k <.f last year.

London Money Market. London, May
Mon« y was plentiful and discount

rates were quieter. Money was quoted
at 31." 4 per cent. Oiscount rates
Short bills, 4 11-16 per cent; three
months' bill«, 4\ per cent. Gold
premium at Lisbon, 85.

The Dollar in Foreign Exchange
The fact that the Lnited States gov¬

ernment has taken over control of all
outward movements «>f gold from the
country contributed to the. strength in

Spanish ««change yesterday, peseta«

rising to $2.16 cent?, against M«** **.
dav before and a normal value of IM
cent«. K-»chance brokers were of the.

I further shipments or

gold to /Spain are prevented pesetas
«rill ria« conaiderahly higher. Ii
believed, however, thal export« to that

try ¦ H he »topped abaolotely, bul
« HI he car. I »t«d

werf quid
reli | unimportant c1 Bl

Russian rubles cloaad a small fraction

lag tates yesterday, compare-i
¦rith a week ago. are give« in the tahle
bel..'.*. American harker» have sos

all dealings in Germun and
\ .m exchange, so that, dnily qoo-
t.... .. ther murk-» oi «ronan are

bo longer «vi lable. Wee«
resterday. aga

(Qtinled Hollar« lo the pound.)
Sterling, demand. $4.75'. $4.75'-
Sterling, slaty day« A-72 4.71'.-,
Sterlii g, cable« 4.76 . .'. 76 ¦

ng, ninety days 4.70 4.69^
«Quoted unll» to the dollar )

Franca, demand. 5.72'.» 5.731 .
. 5.71 2 5.72' h

¦¦ ehecki. 7.021 2 7.01

Lire, cables. 7JoV/k 7.00
. 5.08 5.12
. 5.07 5.11

Un..irai «'«¦nts lo tam unit.)
. .*'' I 4°;«

.
. 41-54 -M

Ruble«, crible-. 27.70 27.55
Stockholm, kr, ch'k».. 29.95 29.75

B, kr. ch'k-. 28.55 28.40
echs. 22.10 21.90

BalOW is t" ven the eui rent ex«

valu«- ' money in dollai
togethi r wil I ' ;

listed by the
Hint:

Cn. renl
exi bango Intrinsic

sterling.$4.75 .*« $4.86'i8
.0.17 5 0.19 3

Guilders . 0.41'., 0.40 2
Robies . 027 70 0.51 2

hecks. 0.14 2 0.19 3
Crown Deni 0.28 55 0.26 3

Sweden. 0.29 95 0.26 8

The above rates expies the eoal of J
foreign money In te ms of the Amen-
¦ .¦ dollar. You buy s pound ]

ig at, say, I ..751 1 be ¡ntl inaic
parity is Í4.*>..'» per pound. 'Mm \<<n

either that pound «re at a sis«
count or thit dollars ara at ¡« pre¬
mium, which ia owing to the fad thal
in England the demand for dollars

v.h ch to »ettie accounts in this
country is greater than the demand in
this country for pounds with which to
settle accounts in England.

'levas Csaapaay. A special meeting
<)ers will be held at

on .lune 22 to consider
Saaing the capital stock from $óá,-j
000 to 569,375,000, to be offered to

stockholders of record .Inly 10 at par.
New "lurk F.dixnn. The report of

this company for 19lfi as complied by
the Public Service Commission shows]
operating revenues of $24,836^49, an j
{increase of $1,790,381 «.ver 1918, Net;
income amounted to $8,985,538, equiva-j
lent to $13.62 a shara earned on 659,587
-hans of Flock, againsl $12.41 a share i

ed m 1915. The surplus after
dividends and other charges wa» $2,-!
820,642, an increase of $878,763 over
1916.

National < onduit and ( able. Direc¬
tor! of this compon) yesterda) d«.--
dared an initial dividend of $l a

.... July 15 '" It©« -.Holders
ol record .'une 15. rhil p.aces the
¦took on a $4 ana ... basis. The com«
nany waa reorganised by New York

treats about two months
ago, making the present itoek capital!«
zatio*; ihares without par value.
li wai officially announced that surplus
after ehargi the I rat four month»
«." 1917, including allowances for ex«

und income taxes, was at
ti I ra 000,. annually.
Ordei

ration
the remainder of the J em

Wright-Martin Aircraft. Stockhold«|
coi poration ii.«» s \««ted to

thi ¦-...: mmon capital
stock from 500,000 shan- of no par
value to 1,000,000 share, of no par

The additional stock has been
underwritten by a syndicate at $5 a
share and notice was sent out to itoek
holders yesterday that they would have
until .lune 16 to subscribe to the new
shares.

Ken *iork Telephone. Kar the month
... March th« eompunj reo..its net op-

I i «en.-f $1,885,605, an in-
of $2 10,786 over March, 1916.

For the Ural three months of the year
lUnted to $6,610,208, an increase

* ...'.. 16,
Atrhiaoii, Topel.a <V Sania le. April

earnings were $13,269,789, com-!
pared with $11,049,400 in the corre-i
iponding month of 1916, ulule net at" r

taxes was $3,380,083, compared with
$3,407,621. Por the ten months of the
new Bacal year net after taxes amount¬
ed to $44,024,828, againsl $35,760,644 in
the corresponding period*ol lui«;, $30,-
258,765 in 1915 and $26,982,817 in 1914.

-

Norfolk AL Western. Op«.rat mp rev¬
enues I«1*' month totalled $5,077,097, nn

increase of $400,125 over April, I9M,
Net income was $1,606,631, a «le
of $ ii .no4 from a year ago, Net In«

«. road in the Aral four
months of the current year amounted

,774,676t a di eros le of $88,489.
New York Railway», (acornó stete-

ment for March shows s falling off.
in grass revenue« of $66,129, total

ga amounting to $1,061,493. Op-
a exponaos were $76.446 greàterlthan m March. 1916, and act income

from operation, which totalled $1(showed a decrease of $142,640 iftei
de,hi. .- terest i
ala, et!-. then «ras s del eil of $6
compared with a surplus balance al

I $77,002 a year ago. Daring the month
there were 20,922,676 pa arried,
against 22,158,770 la 1816

e-.

Large Increase in
Western Maryland

Revenue for 1916
Groas op. m' ag reveaaoa of the

Weetara Maryland Railway company, a

Rockefeller property, amounted last
paar, according to the annual report
issued yesterday, te $11,967,981, an in¬
crease of $2,079,8$] over 1916. Net oper¬
ating revenue amounted to $4,461,760,
jan increase of $1,216,617,

Of the increase hi total operating
revenues $48,881 reeulted from eoal
shipments and $1,660,14] from mlscel-
laneoui» freights. Paaeonsjee revenue
increased $116,666 Carl I Gi*]. presi¬
dent. say» that the espoi M of the
company have been greatly augmented
hy the sharp increase in the eeot of all
materials, including fCOI. and on ac
count of the steadily adSancmg cost of
labor.

Dividends Not
At Stake in
Rate Hearings

Large Increase in Revenue»
Admitted by Officials of

Western Roads

Wa biagtea, Mai te. Coonee) fir,
shippers in eros- examining Western
railroad ofleisla to-day at. the inter-:

Comm« ree oma lion'; hearings
..n lix- carriers' petition for a 1 .'i p»-r
cent increase in freight rate«, sought
to draw ndmi««¡. ti B1 many of the
roodl cotilrl meet existing rond.' Bl

*« itliout additional revenue from freight
r They al«o undertook te shoe

the commission thal economies could
i.. affected . railroad operations to in¬

ri s S revenue«.

Il L Winchcll, director of trnfTic of
the I'nion Pacifie, Iii reepeaee te que
tions, said his company paid an extra

dividend <»f '-' per eeat « year. The
examining attornej ssked whether 11
WBS I Bet ru.m. y had BOOB

by the Union Pacific that the

eompany had s hard time disposing of

earnings and had nothing »¦'

do with it pend it on "luv-
uriou " ottec le '¦. a Toih.

"I ha'.»' Sever been with a lii.e where

a de i carefully con le'rved,"
Mr W11,i-1,i II replied.

... In New York, be sai,|,
not what might be termed lux-'

iiriiuis, bal they were equipped at a

.' fSfiOO, and a* the! prie* were

|ered a good inveatmenl from the
of ade« rtiaing and good

Bspecta !«. gieaals soisent
In response te farther questioning j

Mr. U neh« Bid he considered the
I ... ion ticket offices

In the big cities of the couttr* would
economy. He agreed with the

examining attorney tha: great-aavinga
could be made if the railroads oftue

trj operated under »»ne directing
"h' yon 'lo BOl get this II Jier cen'

* will li..' Union Pacific still lu*
able to carry OB buaineSS us u-ual alni
give th»- sam* service?" asked the at-.
torney.

"I should BBy W* would remain fol-
\ent l'or som* time," replied the wit-

Santa IVs I'oT-ition
\ rom A. I,. ( onrad, assistaal gcn<*ral

BUditor of the Santa be, the examining
Bttorney drew the statement tha» dur¬
ing the first three months «.f 1917 the
system's revenue* increased spproxi-
!..:.'. Ij ii.non.lum over a similar period
111 liilfi, and that the increase in operat-
.!;" e\p. 1.lum- SJ.nun.non.
"A' that rate." saul the attornev. "for

every dollar of inereaa* m expenses
your revenue« bar* increased $'-'. Is
there any danger of the Santa Fe going
into the hands of a receiver'.'"

"\'..t. under the eonditton* of those
month"-," the witnev« replied. Further
questions «ere designed to show the
eommission that the Santa Fe baa ex*
perieneed BO trouble m securing money.

Frisco I'eorgani/atinn Kxplained
W. B. Biddle, président <>f the St.

I.oui« & San Francisco, wa« cross-ex¬
amined principally regarding tl.e linan-
s ef thal system end its reorganisa¬

tion. Me »aid it wa- irue that in the
reorganization the road had increased
ita capitalization i«nd reduced ita prop-
irt;, bul explained 'Hat many old lia¬
bilities bad bmri eliminated ia the
operation and that the new capitaliza¬
tion represented the actual value of
the road. Counsel questioning Mr. Bid¬
dle emphasised the point that in the
reorganisation the road had paid out
(13,000,000 without increasing the phy¬
sical property .and tha- the wage in*
crease» due to the Adamson law on the
Prisée amounted te $1,000,000 a year.
Northwestern'a Basteaos Increasing
¡:. li. I b1 " president ef the Chi¬

cago & Northwestern, said ins road, ia
riew of the existing situation, would
have fell .. lied in asking the cobb-'
nn««ion for immediate relief even if it
I ad coi joined all the carriers in ask-
;ng for a Benoni la per cent increase
ia ratee. He gave ngaree t<> show that
the road'" eel operating revenue eras
more than a million dollars less during
the »ir-t three month« of !'.»17 than in
the corresponding period of last year.

It wa« true that the volume of btSSi-
BO hie I ed wai constantly in-i

creasing, but be »a» enable to give the
percentage. He thought it possible!
that, hi \ lew »»;' ih»' conditions, the Chl-1
cage <v Northwi tern might have to,
call upon ita surr,his to pay dividend-,
I ut ¡;e anticipated no reduction in divi-
donde, Saying they would not be re!
duced if he could help it.

Cross-examination of the railroad'
officials wa« concluded to-day. To-mor-
row' bearings trill be given over to

ital si .>' «pecial shipping In-!
.. i.

Merger of Oxygen
Producers Is Denied

!
Official Admits Consolidation of
Union Carbide and Air Reduc¬

tion Has Been Suggested
A m. rger of the Air Reduction Com-

pany with the I'nion Carbide Company
is under negotiation, according to re- ,

ports current in Wall Street ye'tenl.v.
Hoth concerns are virtually ia the same

Bold, billig engaged mainly ifl the
manufacture of ovvgi n for commercial
purpo«¦

Stock of the A r Roduetioe « Biapei f,
of whirfa ItOfiOC Lares without par.

Mihi»' is eatsteadiag, sold yesterday a'

Sg, * nu. rniirii sdeaBC* »'er the pre-
eding da) of «'''a polnl -. Th« eloaing

priée yesterday was l8. Dealings in
tim issu* aggregated IO*. »har*

itoch of the Union < arhidc Cobb

pany, oi .. ;. 120,966,900 is outatai d
iga-, ...... re, the quotetioa bring be*
tw« en -'..'» and N0.
An official of the Air Reduction Com

p.-u-v denied thal a consolidation pian
| ..... lied eut, bal be admitted

thai i mergei af the two companies had
been suggested.

Tin« company was organised a little
ver a yeal aro hy Percy "teehefeller

and Other Wail Strict interests, alni
d the Bold as a competitor of th«

I nd* i\il Product* Company, which is

controlled by the Union Carbide Com«
pany. i:..' Liad* Air l ompaay eaei at*

«,. an patent! sad Cue Air bV
m Company under French patent«.

Bi de* manufacturing oxygen, the
Air Reduction Company make* nitre-

i. ide, argon and acetylene, the
inj having reeentl» purel

control of ti"' Searchlignl Acetylene
Company. The plant* are located b1
Philadelphia. Brooklyn, < hieagO, Pitts¬
burgh. Defiance, Ohio, and St. Foul«.
'I he director* include Percy A. Rock*
feller, Frederick B. Adama, of Potter,
Choate A Prentice; Frederick W. Allen,
of Lee, Higginson & Co.* L F. Loree,
president of the Delawar* & Hudson
Company; Walter W. Birge and Am-

Monell.
.lames \. Wallace, president of the

Central Trust company, and Nicholas
F. Brady era directors of the Union
Caí hule Company.

Carbon Steel Buys
Control of Iron Co.

Acquires Interest in Kittannins*
Iron and Steel to Assure
Supply of Raw Material

Pittahargh, May 25. A majority of

the capital a bare majority of the
Kittanniag Iron and Steel Company has
been acquired by the Carbon Steel
« ompaay. The acquisition wa» for the,
purpose of assuring the latter of al
supply of raw material. The minority I
interest« m the Kittanmng company ex-1
press satisfaction over the Heal. F. C.I
Neal* remains as president of the
Kittanning company and Charles Mc-j
Knight, president of the Carbon com-1

pany, becomes vice-president.
The Katanning Iron and Steel Com¬

pany BBS B pig iron Capacity of between
T.i'.'in and 1-8*06 tons a month, and its:
plant is modern. Ona factor in its,
laver ia huât it commands a better.
freight rate to the carbons mills than
is obtainable from the valley furnaces.
I he company a'(<o ha« about thirty old

puddling furnaces, but in recent years
ha« confined it« activities exclusively
to produc.ng pi/ iron.

Commerce of Buenos Ayres
According to "The Review of the

River Plate," 1 ."> l.«>.">7 tor« of imported
goods entered th»' port of Bueno« Ayres
«luring March, as against 194,027 tons
in tiie «ame month in 1916, 169,«>87 tons
in lela, and tMJemi tons in 1911. How¬
ever, during the first, three months of
1917, 49,'J.*»0 tons les« were imported
than in the corresponding period of
lila, and s*8*j6Sl and 700.HD0 tons less
than in the corresponding periods of;
1915 and 1914, respectively.
The total number ef steamers and

sailing vessels from overéeos thal en¬
tered the port «luring the first three
months of r.'iT was jip, m- 122 ressel*

than m tht corresponding period
oi 1916, and l'J.'l less than in IPI.*,.
From the records of the American

Consulate General it appears that
twenty-four steamers, nine sailirg v»'s-

sels, four auxiliary motor vessels and
one yacht, under the American flag, en-

teiwa «hiring the first quarter of this1
year. Bgainat fifteen steamers and sev¬

enteen -ailing vessels in the first quar¬
ter of 1!»1»;. The tonnage represented

. sr B as much greater.
Customs statistics show a slight loss:

in revenue in 1917 as compared with
1911

Norway to Develop
Deposits of Titanium Iron

Consul I'cneral K. Haldeman Denni-
«on reports from Christiania, Norway,
under date of May 1. that a company
ha- been former with a capital of ab« li
11..KW for utilizing the nbundant
deposita of titanium iron ore in that
Country. The tir«t factory is to be
erected in Fredrikstad.

Significant Relations
Money and Prices :

»«» A »»tr t|».Stock of money gold in the country. $3,121,887,443 $2,319,548,404
N «--«. yetl -i

Mtrrh B. SOU , .»tr¬
iyana« of all national banks. $8,712,000,000 $7,490,000,000
Total Isaan0 (i. e., cash in national

bank »ault s and on deposit «sith
Federal Reserve banks). 1,564,194,000 1,205,646,000

Kalin of this total reserve to gross
«I« posit liabilities of national banks. 12.1 **- 10.8"»

it" NÉ A jeir Ai
Discounls of Federal Reserve banks. $145.023,000 $71,995,0CO
I heir liability for notes, net. 24,648.000 8,018 000
Th«*ir gold reaerve against deposits
and circulation . 662'« 66.4*,,

T....-1.» t» '¦ '-¦ » a teat mo
Average price of 15 railroad stock«... '09.83 110.00 120.83
\verage price of 12 industrial stocks. 98.82 97.67 93.26

Food cost of living (Annalist index t u- w*»» n.» «»-: hthm Aytmtm
number) . 288.164 280.985 168.526

Production: ... , Apnl, 4 »nar »ga*
l nulled 17. S. Steel order«, ton«. 12,183.083 11.711.644 9,829.551

tam Mar. li A >a>a- ego
Pip ¡ron (daily average), tone. 111,165 104,362 1C3.422

I ll»- A tat-t/o
Active cotton spindle«. 33.259.895 33.23C.072 32,113,441
Wheat crop, hushela. 639,886,000 1,012,000,000
Corn crop, bushel«. 2,593241.000 3.065.000,000
Cotton crop, bales (eic. Unters). 11,356,944 11,068,173

Distribution :
Apa-i: ! A »tar aVI".

Net shortage of freight car«. 146.449 144,797
Net surplus of freight car«. 30.607

I -tit« or da» -a. » fmB lut ..»»
ttso »¦.»» y th of Jt u

' Ma. Vltrih Mt:
l"t> r- t la. liffM '. (XT, Ml lal

(.ross rsllroad earnings. 11.5». -9.03». 83**.
- I' »raue ¦ dtrrttaa. ,'rjj, -u, ,.r .

Ita« »»a»** Tht »>». I»*.jrt» Y«ar io .Uta»

Rank Hearings .
. 18.7% 37.7»0 . 23.3«.

a I M.« r. n A year *gn
-on.mer. lal failures . 1,069 1232 1,399

Flow of Gold to

Japan Is a Puzzle
To Government

Officials Say Trade Balance
Is Not Large Enough to

Account for Exports

WTaahington, May » Transan s

"leíala, engrossed in the farreaching
programme of international financing
upiiii «hi. h this country lately has eS
t. red, to da» turned their chief atten

tioB ta the unexpected ard somewhat
disconcert mc discovery that for the
laat month Japan has ben withdraw¬
ing gold from the 1 nited States at »he

rate of fltW.000,000 to £00,000,000 a

year.
Gold exports to Japan arithia the in»*

three or four weeks, it v. as stated au-

thorítatively, have boon S in.000.000 and
ii."..moo.omi. Since January 1 they have
totalled S.;:,.000,000. In tie last eight
month» they have reached an aggie

gate of about 160,000,000. Within the
ne\t. thirtj «lay-, the government has,
hoon informed, they vwll approximate'
60 per cent of the entire.sum already
exporte ¡.i 1917

Larger Shipments Indicated
There is ever] indication that the big

shipments vviii continue for several
month- a1 lea t, and in an nu* rea

largs ratio. Informal overtures si-1
ready have h.en made to the govern
merit looking to th» shipment from
San Francisco to Japan next month of
a largo consignment of gold.
Shipments are ben.g made hy hank¬

ing inter« st« with the full knowledge of;
the Japanese government. In at least
one instance the Japanese government,
through an attache of the embassy
here, has approached officials of this
government With a view to facilitating'
the transpacific movement.

Officials here cannot account for the
seemingly large movement on the
ground that it is to restore the balance
ID trade, and investigators ure checkingthe loreign commerce statistics to M-
certain if the big ihlpmenta are «lue to
economic lan 1» It is admitted that such
nay he the «a-e, though officials are
somenrhal skeptical of this, and are
frankly puzzled by the development.

British Oaactnla Surprised
lintish officials, including Íor«*

Cunliffe, governor of the Bank of Eng-land, have noted with some surprise tne
tendency of American gold to flow
westward, and have discussed the sit-
nation with Treasury officials. The
British agree that it is to the interest
of all concerned that the United States
conserve its supply of gold, although it
is at present the largest itoro ever held
within a single ration's boundaries, and
greatly in excoa« of actual rei-uire-
inents, and that a way be found to dis¬
courage very heavy withdrawals.
Added to this is the apprehension

that, notwithstanding the utmost care
and vigilance on the part of all con¬
cerned in such a movement, some seep-1
age from the golden stream may touch
the shores of Germany, and gold is one
of the last thing, that this government
and the Allies want Oermany to have.
The gold supply at San Ki ancuco,

from which shipments to Japan are
made, has at present reached a point
where the government has decided that
the cost of transferring gold across the
country properly should be borne by
the Internats intending to ship it out
of the country. In addition the reten¬
tion here of the increased gold supply
largely accumulated during the war Is
regarded as highly desirable and its ex¬
portation is diecouraged.
Treasury official- ander exiatinglava

have 1.0 power to prohibit the exporta¬
ron af gold, but must redeem gold cor-
ti:..-ates with gold. The law providesila shall he don-1 in Waanington,
and the rédemption of sacii certificates
at tab-Treasuries in th« past has been
purely through courtesy and for con-,
ranionee of banker«, should the heavy
export movement of gold continue, it
is possible that the government may
discontinue the redemption of certiti-l
cates at sub Treaaarisi and redeem
thom only at Washington, where the
gold thus withdrawn is intended for
export.

Yokohama Bank
Explains Movement

Japan's withdrawal of gold from the
United States was explainer! yesterday
at the Yokohama Specie Bank in New
Veri as being "purely for adjustment
of trade balance,-' and without any-
further significance. It was ponte«!
OBt that the war has made Japan a

great creditor nation, that her ex¬

ports greatly exceed imports, and that
the movement of gold has been made
imperative by abnormal commercial
conditions.

In banking circles the opinion pre¬
vails that Japanese bankers have leen
..rawing down their reserves in thi¬
ef untry to meet increased expendi¬
tures tt home, where reaervea eonld
1 e put out at better interest returns.
Tne Japanese government and bank
inr latiroats ¡n Japan, it h under¬
stood, have made heavy loans to Rus¬
sia, while further loans to that coun-

trj and to France and China are im¬
pending.

«

Marine Insurance
Rates Are Lowered

An optimistic feeling over theaucceea
reported to have been attained in the
last two weeks m combating the sub¬
marine menace has resulted in a sharp
decrease in war risk insurance on out¬
bound vessels to the I 11.ted Kingdom
in the London market, according to
local Underwriter«, A general reduction
of about Bl 1-1 per cent from the higher
quotations of early May is said to have
taken place, and in some instances a
reduction of ."»0 per cent was recorded.

Condition of French Crops
The French Minister of Agriculture

has issued a statement showing the
condition of the French crops on April
1, 1917. compared with the same date
last year. The statement is based on

the following f.gures: 100 indicates
very good; 80, good; 00, fairly good;
50, fair; .10, poor, and 20, bad.
The indicated condition of various

crops compared with a year ago fol¬
low i

1917 191«.
Wheat, winter. 54 «9;
Spelt . f.9 71
Rye.-. «2 70
Barley, winter. bñ 71
Oats," winter. 6-70
Hay tmeoottooattmtntttpttfttotnts 00 In

The Liberty Loan
" The Liberty Loan " invites the immediate
response of the American people. Every
dollar subscribed will help make it a success.

This Company offers you its services free
in handling all details of your subscription.

Act Now. The Time Is Limited

The Farmers' Loan & Trust Co. j
Nos. 16-22 William Street j

New York j
Branch Office, 475 Fifth Avenue, at 41st Street li

I -*-*J

Reflexes of War
Since May 1 any one in Holland wish¬

ing to have his «'noes repaired ha» heen

obliged to ohtain a coupon from" his

communal authorities, stating the

maximum price to he paid for the re¬

pairing and the name of the shoemaker
or cobhler who is to\ do the work.

Leather for repair work is delivered to

shoemaker.» only upon the surrenderor
these coupons. This s0rt of proceeding
baa been made riecc«snr> hv the cstab-
li-hrnent of .1 Loyal Uistnbufion Bu¬
nan for Hides and Feather, to 0

S I'utch leathdr industry in all its

phases, from the slaughterer to the
shoemaker.

All slaughterers, dealers in leather,
groupe et dealers so-called hide
clubs and tanners mu.it be rcg.stercd

tha Dietribatioa Bureau. The
Minister of Agriculture, Industry and
Commerce fixes a maximum price which
the slaughterers may charge for their
hides, ia turn, the maximum price
which the tanners can charge the deal¬
er and consuming factories, shoe¬
makers and cobblers is regulated by
ministerial decree.

In reply to questions in the Reich¬
stag recently a representative of
th« Treasury stated officially, ac-

c< rding te london advices, that
:; .¦ (ierman Government hi-d the
intention of repudiating the silver
and nickel coinage at present in cir¬
culation, in order te force *he pub¬
lic to .stop the present practice of
hoarding. He said that the public had
been given sufficient warning. The oc¬

cupation of Belgium an«l Poland had
caused a great exodu« ef money, but
between the end of March, 1914, and
the en<l of March, 1917, the government
had increased the sixpenny puces la
circulation by an amount 40 per cent
higher than the normal increase, and
had increased the penny and halfpenny
pieces by an amount 32 per cent high¬
er than the normal increase. Conse¬
quently the present scarcity of coins
could only be due to hoarding. A
National Liberal deputy suggested that
the issue of new coins, so far from
¦topping hoarding, would stimulate it.
and he .said that the government would
be pursuing an entirely speculative pol¬
icy, the effects of which they could
not control.
Thare is now a good deal of critie*

ism of the administration of the Ger¬
man paper supply. The "Vo*»aische
Zeitung" publishes a sharp criticism
of the official Waste of paper. It says:
"The flood is ever rising. All sort*

of offices, war organizations and other
establishments are perpetually issuing
periodicals, communications an 1 books
which seldom «lo more than give the
world waste paper on «luestions which
bare already been discussed to eXCOOS,
TI.ey swallow up mountains of paper,
which is thus not available for the
m o -1 important tasks of the press,
They occupy the printers and tinders,
without giving the most modern return
for the precious labor and material
that they use. The supply of paper
for the new papers s limited, but ex¬

ceptions are made for publishers who
give evidence of the necessity or BOC
fulness of their productions. In this
Way we are arriving at a restriction
of freedom of publication, and by a

roundabout road the governnunt of¬
fices are creating quite a new kind of
censorship."

Export of uncut diamonds from
France through the post to all Allied
and neutral countries, with the ex¬

ception of Switzerland, has been au-,
thorized.

News Digest
Foreign

London Cheered by Italian War Ne«*».
London. May Ja. Good Italian war

new» had a further cheering effect on

the Stock Exchange to-day, and enabled
the market to close strong, with numer-

raine on the week. Gilt-edged ne-

IS were prominent. The sup-
ply ni" stuck was short, and, wita
few selléis about, this caused a

steady hardening of values. Similar
condition» prevailed in Allied bonds'
and Brazilian issue», while shipping
shares improved on good White Stat
anil Royal Mail reports. American se*
eeritiea were «luietly steady and higher.

Paris Bourse. Paris, May 25. Trad
ing was quiet on the Bourse to day
Three per cent rentes, 61 francs 25 cen¬

times for cash; exchange on London, 27
flanea IK centime»; 5 per cent loan, 87
francs 80 centime «.

Other Cities
BasaiHy Company Authorized. Al¬

bany, May 2.".. The Commercial Se-

earity Company, Inc., with principal of-
r ce in New York City, has been author¬
ized by the State Superintendent of
Hank-, Fugene Lamb Richards, to
transact business under the investment

of the new banking law. The
company proposes to acquire by pur¬
chase, notes or other obligations given
la payment of articles, such as piano»,
automobiles, etc., or the amounts due
under contracts executed in connection
With the parchase of such articles. The
company has a capital of $1,000,000 and
a surplus of $500,000. The directors
Bra: Williams < ochran, of Englewood
George G. Foster, of New York; -Kolan«!
A, «randall, of Chicago; G. L. Eaton
and F. W. Zoller, of Rochester.

Boston KIeva tra* Railway..-Boston.
May 26 Governor McCall notified th*
Legislature in a special message to¬

day that unless a bill to relieve the
finançai condition of th* Boston Fle-
»ated Railway Company was amended
so as to strike out the section provid¬
ing for the purchas* by th* stat* of
th* Cambridge subway at fi.000,000, he
would veto it. The hill had passed the

ü. S. LIBERTY LOU"
Subscriptions received in stac-*-*-*.

of £100 and upwards with«*-**.
< liare-c for our services.

HENRY CLEWS &C0H
15 Broad St.

bram ii orru ni,
**t Wtam* Ama. BBS Third .*.»#
1.1ti Brosulssay. 8* Harm M.
"IH I nlon "»riuar-» l8 U irt M. Rrn-alalfs

The Investment Weekly
.\ ort < in'omt

Perpairs
Financial Analysis

tam
M liri.h.I»» I» \em \»rk

FULTON TRUST CO.

a of New York
11» Broadway

¦eai y c. >H»r*s._
I. H Cam-aaaa. Viet fra
H.Mf tri«IUey.MVI<*-h>a

Ula -".wl UK

«M.IIK'A .' -OHMACK S'ir»:oBt*IT
REOI I. vi: Al'CTION PAI.e

.»TOI K*. W11 HUM)*..
B.T IORI W II. Ml I I.I.K A Mi*«,
OF1 william 8T.
THI KM) II. Mil SI. 1*17,

at tia*
EX» HAN»; » -i. »«ill.

NO«. 14 AND l< VKS'KV »jTREET
» II Of I- »-rj-nrs.

;,-!- Empire F rtlaaé »«m««« Os
pr-M

loo »i¦, Empire Portlaod Ctraeat C»
¦¦ Bl

I-.r A of "dlail,
:*. «?>» »*!i: ¦- k I- '¦. r.rl S Pit St

f i.f D-p :.| :. *.-all'.n*>nt -Ml-L
For Aerount >.f Whom I« M-al C«a**rn
i:0.000 Th« North ï U»d Cs. lar

Mtf . -. IB mia
?.. shs. Harlan.1 Realty C*

100 «'is 1Viyiii«in-l»iato« Ce. com-
mon.

280 «tis i'hs mer« Motat Cat» com¬
mon Temp» rarj "tfa.

li: 000 M-»¡. is;, l.'rht k Pawer Co. lat
Mt* ", Uotd Bila, lill. Comm.
i:-. eip' -

J00 shs. Mexican Light a Tarrtr C»
.-..nin-..in

20 »h» M. x.r-an Ujht k Psw.r <*»
- Lnary

1.13 000 ii: at Ijake« i-oalC«. 1« Ht*. I*".
- F Mi* »SS O't. Hi:, cou-

| « .>n.
I 1*7.«101 Lackasrann« fUl'. EM»'» C« «".

t'onvt Hi«. l»ll. Api, iii:.
, eonp-M
1 n ono .i.,« I ITW MI»** Co

100 »h« Mu' .a: Trirt Co., Orso*»
N .1

131.000 Mutual Tri»' ... Or»flf«. K '

Ctl .-.r :.¦ ; ..¦

lîJ.SÎl :i Mutual Trust i'.-. Oran»*. | J.
tf <>? !¦. j. Bl

150 000 Mutual Tri»; Cr Oan|», R *.
.-«f of Ii-p.<it .So. ni

l^o 000 Mutual Truel »'¦ »iranf». S 1.
Ctf of I>.-p sil Na, III

140 sh« «ann A r I R pr»M.
17 «t.s. Ann Arl r N It comal««.
110 «:. 1 . .'. ramaa* * tam-

ern Rj mraon 1 r »'

630 »h« Colorad»] **. .mlfi* I tul-
.rn li» pr.-f! \ T. C

811.000 Colorado V. v.imtnf * Eau«***
Hy 1st R-Mg «'i Bdt.. 1114.

1*17, c nprri un.
817.88* Colorado, Wvomtac * Uamtn

l'.v Oenl. M g -i", ïncom« Bdi
1941 Mar, HI Toupon ¡a

1*7 *>t*6 70 I)-'rolt, Toledo <. Irnnion Rr .".
Truel Ni .-« Ctf» »I Dep

.ha 11»: ry Y.r .*tr 4 «'o. lue

Sonate and wa» pcn.j.nfr to-d»jr i* ti«
isovee.
The Governor explain«-1 that ht t*«'*

this unu-.ua! action because if h« .».»-

cd for the bill to rfiach him. it »o**l«l
unnecps«anly pro'.oni* 'he K»iJ'.
sshich 1» expected te clou* U-nif**.
He said the purcha»* of th« »ub*»r
would be unwi.«e at thu tim«, *«i
might commit the Stat- to the latar
purchase of the entire railway i"**
tem.

Election*
1. M lyseb was elected president »1

the American Metal lompan) ye»t*r-
day, to »ueeeed B. Hochschild, who "*..

elected chairman of the board of di¬
rectors.

Corporation Returns
Grand Trunk Railway ¦¦< t*sa**U

]4ll
March aros» I821.MO l72*S

Net 194450 "8*.1**"
(.rand Trsink W «alara

1:»I7 saW
March fcrros» .Í14',',200 H**^*
Deflcit 600 .*r*7W

Urir.iit. Grand Has»a S MusraaaS-»
j. 17 HI*..

March cross . «5*MS0 I-**
D«hcit . !>MO ***

.Net.
Hudson a Manhattan

till.
April uro«» »24.C5Î -¡-r-.-.
Net after Use« 279.S4» WJ
Su-, a.ail for inc. bonds 61.o70 ****

Atlantic. Gulf *. W «"st India» StsaawWe tAtS
Uti-

March income $?.95«.306 «**JJ2|
Oiieratmif expenses 2.822.528 'VSfml
loUl imome.t.13-.47* ****
I^ss ir.te-*.t on bonded

debt, rer.uls i othe>-
deductions, paid or .,¦»».
accrued . 14«.545 \tVm

Net income . 984.130 J***»

Dividends
American Bett Sue«*-- R'*nl»** C*"*.**Í

dividend of ILM a »tiara on th« SBSB**r
*4e*h, payable July J to »tock of .s**1**'

June l»i.
National ( ond.il a t»J»U. Initial «**J¡

terly dividend of II a »hare, payable ian -

t-> stock of record June 15.
__

(.rasselli t he-nlcal. Ke..:ar m**"****?
dividend of I1-- per cent on the <***<-*""**

^ta>ck and an extra divideid of l""É P*r J*,
11 the corrmon; also refular quarterly **y
lend of I'.. l.er cent on the *T*trT]Ti.lJ)i
ali payable June 30 to »tock of rtcori *'**M¿
Teia» («aipeay. Re---j|ar qjarterlj ."*¦

.>i.l if '.' ¿ per .eut. payai»:« J«"»e *"

stock of res-ord June 11. __,

Atlantic. Gulf * Wsaat Indie*. Serai-«******
dividend »if IS a »har« on the comnr-o"|^»*T
payable Auiru»t 1 also quarterly ***J**f|g
on the preferr-sd steck as follows I1-*!
. hare, payahl» July J lo »lot*- of.T5
June 8. |1 *5 payable October 1 ** **mmr
rec,.-d S-.tember 1»). end $1.« Pe*ef>»,**]J
uary 1. 1811, to stock of record Dec«-»»»»

Indian K-imn* Di»iden«l of iV» »***\
on account of accumulated rcefeirea^a
dens, payable June .'5 to »t-xk of ***"

June '.'. __

Hart. SchaSn.» U Man. K«eul»r^«¡J*
terly dividend» of l\ var teal am w» *Z..
ferred stock and 1 per eeat «*-n ***JS*¡'
¦tock. Preferred «livl***e«l I« *B1*«JM
10 to «tock el raaaam Jama St. ee4a*»M
moa Aua*u*l 11 *. ***** at ****** Aa*M


